{

Exempt from all
Federal Income Taxes

City of
Cincinnati, Ohio
Funding 67} Bonds
Legal investment for save
ings banks and trust funds
in New York and Connectis

cut,

Price 101,90 and Interest
Yielding about 5,707,

Cirular on toquast for AD-330

i

Main DMee!
Nntlnw (‘ll.‘ Thank TPulhd
Uptown Offies. Fifth Ave. & 48d BL,

An Attractive
Railroad Bond

We suggest for con-
servative investment
the collateral trust
bonds ®f the New
York Central Rail-
road, due September
1, 1930. Market value
of collateral amounts
to 1257 of the par
value of this issue,

Price al the markel
lo yield over 775

Anon

Free from Federal
Indome Tax

Attractive

Bonds

(Municipal)

To Yield
77, basis

108%

was the price reached by
a convertible railroad
bond in 1915. Convert-
ible into stock on which
dividends are being paid
at the rate of 9%, it has
remarkable future possi-
bilities, if bought at its
present price,

These pouibili;!es are
thoroughly discussed in
Letter SH-46 which will
be sent on request,

George H. Burr & Co.

Inveatment Securifies
* Equitable Building
New York
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FINANCIAL NEWS
- AND COMMENT

eOnfusing Movements Again
Feature of Trading in
Stock Market.

RATIS SHOW BSTRENGTH

Olls Also Are Prominent in
Dealing——Balance of List
Is Lower All Day,

g *

Trading In the stock market again
yeaterdny was very confusing, with ad.
vanoos In some dlrections but with axe
freme eautlon belng exercised In naw
commitmants in others which ths Strest
belleves have not fully discountsd the
industrinl Aepresslon supposed to  be
settling down In some lines of bualnues,
The recesstons In thoss directions ware
probably & litle more pronounced yos-
terday than hesetofors, too, for the rea-
son that much smphasis was lnid upon
the poasibility of further business read-
Justment by the pamsing of the Central
Loathar atvidend. That netion had been
L] o4 and did not have the sams
effsat which ordinarily it would have

minder that the country Whs pasaing
through & perfod of rendjustment and
thiat 1t had not been fully moewsured »g
fur as Industrinl departments were con<
corned, The outting of prices by tha
Pord y wia not & pleasant re-
mindor of these conditions ; neither was
the caneolintion of large steel orders by
an automoblle conearn,

In wshort, the day's developmants
hrought again ioto the lmelight fresh
notica of the conditions prevalling in
certain linss of business. Thoy dld not
have a material effect on sentimant, but
novorthelpss they had a tendency lo
make thoss who had been responsible
for recent movemants on the up alde
more conservitive with regard to new
commitments, In s word, the effect
waa to confine oporationa on the long
aldo to stooks which the Street belleved
had discounted fully the readjustment
The ralls and olla naturally stood out
because of that disposition, but, on the
other hand, there was the mams heavi-
noss which hud marked the wsteels,
oquipments, motors and specialties all
the way along, and soma Drogress Was
rocordad on the down slde In such direc-
tlons The Street was again ¢ull of
etorles about the possible reductions in
stesl prices and of further cancellstions
of orders, but-the only Important ¢an-
osllation that came to light waa made
by an automobile accemsory concemn and
amounted to about 20,000 tons.

The ralls wero oconalatently strong
fontures throughout the day, as was the
onse on Monday, and it was noticeabls
once more that whils the industrinls were
being mold In the afternoon thers wis
a steady absorption of tho lower priced
ralls, notably Western Maryland and
St Louls and Southwestern, A similar
condition was shown by the beller
grade of ofla, although the comparison
was not po atriiing bocause of the fact
that those imsues had had sufficient ad-
vanoe to invite considerable profit tak-
ing. Tho general tendency In the rest
of the list was lower all day, The steels
wore heavy and the eguipmenta weak
aguin, some of, the etocka in those e
partments getting down very near the
point where the rally started a wenk
ago, In tho averages the result of the
day's trading was not encouraging, as
there was another decline of nearly a
point, the second in the course of two
days. As the averages stood lant night
they had eancelled practically two-thinda
of thelr recont advanoce.

Thert was no change in the monoy
market, Tho renowal rate was T per
cont, and that rate prévalled all day
in spite of the fact that it was thought
that preparaions for wihdrawals caused
a furry in the afternoon. It was learned,
however, that thers would be no with-
drawals .untll Thursday, when about
$12,000,000 will be called by the Gov-
ernment. The fact of the matter ia that
the money situation was lost sight of
yesterday for the time being and more
attention was given to the industrial
situation. The Street took the position
that even if money should continue easy,
which ls not probable, with pressnt In-
dications regarding Industrinl conditions
coming to lght, It was hardly lkely that
conditions were ripa for & sustained
movement In Industrial sharea.

MONEY AND EXCHANGE.

OALL MONEY.

High. . civssnsmmune ;I..lt.....‘......... T

LOWosepsoprassasss RMREWRIN cseanerss T

Years high. ...... 8|Year's low....... .0
CLRARING HOUSH BTATEMENT,

Clearing House exaha B0a2,838,240;
balances, $09, .m‘usm.‘l‘nuun debit
balances, §642.040, eral Feserve credit
balances, 60,077,040,

BILVER MARKETS.

Offleinl bar Illm Hu; ‘rgk—-‘-m’o‘u‘l‘:’e.
awﬁ per ounce anged; forelgn, ¥
unchanged ; laninu. nﬂ:: up ¥d4.; Moxican
| dollars, 7150, unchanged.

CANADIAN EXCHANGE.

New York funds (o Montresl, $110 ﬁn-
mium g’r g‘l.m: Montreal tund\ In « New
York, 10 per §1,000,

FOREIGON EXCHANGE,
OGREAT BRITAIN,

P'u&% Tuesday.
(Th Demand, sterllng, ... $.404

,,,gg
sE2E
==

Cables, eterling...... 847
Bankers, 00 days.... 3424
Bankers, 80 dayn.... 3.40%
THE CONTINENT.
10,30 France, ovnts & frane—
T T, L T
Cabltd .ovesrnrnsassy B4 [ B
10.50 Belgium, cents a frano—
Demand ..oiivevis ves: I .10
Cablos .oysesens Pr s, / 7.%0
19,50 Bwitseriand, centa & franc—
DUm&nd ..oovvieenes 1010 10,22
10.18 18.25
4 4.0
l.g 47
1,56 1.0
vainy 300 1.52
krone—
«ee 3010 20,25
CAbIos .vveernnais B85 20,08
26,80 Norway, & krono=
Lemund «o.ovorsnene J0.04 18,
26,80 Denmark, conts & krone—
Demand ivovsoneine 18,08 10.70
Cabled ...... woesase JLTD 15.76
10.30 Greecw, cetita a drachma— 1
Datmand | icoweonnes 1000 0.60

Oables .....coceeneee 1080, M.
10,80 Bpain, cents a peseta~— .

T g 1h
40.20 Holland, cents & L '
R iy anim
B1.48 conts & ruble—
100 rubles.....oev.0. 1,90 ‘l.
TP R e ] 1.0

600
20.00 Austria, centa & Crown—

FAR EABT.
108.32 Shanghal, cents & tasl—
Demand ............lﬁ.g 1“
Cables .+ .uveivennsss 0T b1
18,00 Honghong, csnta o dollar—

Domand ..oiciennie tu:a 50
e wings IV
uum, unuurﬁru— a:“
Damand souiviannres 30,23 00
Cablo#l ...covosreassy BBOO .28
40.8M Yokotamn, cents a yen—
Demand vowe B30 81.28
Cables ... «ves BLBD 0150
BOUTH AMERIOA.
44042 Nio de Jansiro, cents & milrels—
Liemand ..iy.oqyen. 18,151 :tuu
........ wose JOED 125

Oables
42,84 Buenns Alros, cents a
Domand

103.42
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Freferred and Comman.

M. H, Coggeshall und Bayard Dom-
Inlck are mombaers of a committes Which
kan addreased o letter to the stockhold-
eri of the Western Power Company of
Canadn, adyising them that new inter-
ests are seaking to acquire an option
on Ia preferred and common stocks
Tho option prices are fixed at §70 a
ghare for the preforred and 385,10 a

phare for the common, payable In Cana-
dian ourrency.

Tho committee In Ita lotter ndvises
stockholdars that, at the request of sev-
ernl Iarge holders of the stock, it has
entered Into an agreement with the
Chartered Trust and Executor Company
of Toronto wherehy the latter Is given
an option until November 1 on all stock
whigh may be deposited, Sharcholdera
wishing to take advantage of the option

nt are asked to deposit their
stock with the Canadian Bank of Com-
meres, . On deposit of at loast 50.27 per
cent. of the common and 51,99 per cent.
of the preferred, the optlon will ba
exercleed.

The reasen ¢or the necessity of get-
ting new Intarests inte the compuny, it
waa sald . was the company’s
inability to do new finanolng and supply
{taelt with needed capital on favorable
terma

CHANGE DIVIDEND POLICY.

fpencer Petroleum fo Make Quar-
* terly Disbursements,

Herbert B Manger, secrotary of the
L Spemcar Petroleum Corporation, an-
nounced yesterdsy that Its direotors had
decided to abandon the company’s polloy
of dividend payments and male
quarterly distributions to Ita stockhold-
ors. ‘The reason assignsd for tha change
was the enormous amount of eclerienl
work necessary for dividend paymenta

The announcement was o |
the secrotary’s monthly report of opera-
tions to the stockholdera, which showed
that, winge August 14, two new ofl wails
and one new gas well had besn com-
platad, while several others have heen
started. Contracts have been signed

e —
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SEEK WESTERN POWER STOCK. | PULLMAN COMPANY’S
I o B NET EARNINGS GAIN

After Charges Are $10.76 a
Share, Report Shows.

The 'annual rveport of the Pullman
Company for lts flecul yenr ended on
July 81 showe net earnings,-after all
charges and expenses,’ including taxes,
of $18,010,600, equivalent to $10.78 w
shars earncd on $120,000,000 of Its
eapital stook outstanding, and contrasts
with $18,730,067, or §10.61 n whare
carned In the last preceding correspond-
ing perfod.

The company recelved from the Fed-
¢ral Covernment ns compensation under
Its contract $11,760,000 and from Its
manufacturing dnterests $2,700.777, mak-
ing Its gross Incomp for Its lnst fscal
yoar $14,619,777, ngalnat $15,499,085 In
the'last previous fizoal perlod, Expenses
and taxes amounted to 1,600,268, against
$0,709,878, leaving & balance of $12,910,-
609 avallable for distribution on Ita
eapital stock, Provislons for deprecla-
tlon durlng Federal contrel mcerued un-
der the contract with the Director-Gen-
eral of Rallways docs not appear under
the expenses shown’ In the ipcome ac-
oount, Dividends pald during the yoear
aggrogated $9.590,800, or approximataly
those of the last preceding year, which
left & final surplus for the twelve montha
gg;ut{on of $3,313,709, ngainst $2,130,-

The balance aheet for July 81, 1920,
aliows total assets and labilities of
$105,311,087, which contrasta with $171.-
264,648 at the ¢nd of the last previous
fiscnl year, an Increuse of more than
924,000,000, The biggest inoreans in aa-
sot4 wna In caah, which, at the end of
July of this year totalled $35,608502,
agninst §8,907,852 at the end of the last
provious flseal yeur, an Increame of al-
most §17,000,000. A decline of nearly
$1,000,000 was shown In cars, equipment
and real estate, which tom $A1.-
800,376, againat $82,733,463. Securitios

in | hold were slightly lower, at §8,630,627,

and oar leases wore nearly $1,000,000
lowor, at §6,606,688, Operating supplies
on hand amounted to 37,970,678, againat
$0.468,000, and bllls and nccounts re-
celvable had Increased from $3,620,677
to $10,018,629,

The biggest Increnses in the labilities

from | column wers in the items of noocounts
payable and cl-ub._lu the w'hmumn‘m

3

-

Etaton Rallroad Administration, the for-
mer having Increased from $5,017,607
to $17,161,1084, and the latter from $21,-
180,640 to $20,711,792, An inorease of
more than $3.000,000 was made in ths
surplus necount,  Reacrves, capital lin-
bilitles and ncerued dividends payable
weore practically unchanged,

APPROVE CENTRAL BOND SALE.

1. C. C. Inveatigates Marketing of
. Hallroad's Nonds,

Wamninoron, Bapt. 2L—After an In-

vestigntion of the “elrcumstances and

cost attending the marketing” by the
New York Central Rallrond of §35,000,-
000 of ten year 7 por cant. collateral
trust honds and & similar amount in re-
funding and Improvement wmortgags
bonds, the Interstats Commorce Com-
misslon gave to-day its approval to the
transaction,  The commisslon found,
however, that, In view of the small
fnancial rink involved nnd the apparent
cass with which subsoriptions were ob-
tained, “the discount at which the bonds
wore sold was liberal.”

Both lasues were sold thorugh J. P,
Margan & Co, at 97 or, the commission
sald, “upon a 7% per cent. basia”

Notlea waa givon thal the commisaioh
intended to glve close attention In the
future to such fnancing transactions

LONDON WOOL MARKET,

Loxnon, Sept. 21.—At the wool auc-
tlon sales to-day 10,100 baley wore of-
fored. Thore was o large attendance,
but a poor demand. The finest merinos
weore 10 por cent and others from 15
per cent. to 20 per cent. lower, Fine
crossbrods and modiums were from § to
10 por cent. down., Coarse wools were
weak and were withdrawn, ‘

EXPORTS FROM NEW YORK.

Exports from Now York yesterday:
Wheat, 240,044 bushels; flour, §8,600
encke; beef, 180 barrels; bacons, 2,378,
400 pounda; lard, 711,284 pounds; peas,
2,400 bunhels; pork, 260 barrels; beef,
B0 tlerces : hama, 44,000 pounda; cotton-
roed ofl, 220,000 pounds; lubricating oll,
106,100 gallons.

PARIS BOURSE TRADING,

Pantp, Sept, 1. -Prices Iniproved on
the Bourss to-duy, Threo per eont.
rentes, 64 francs & contlmes; exchange
on London, 61 francs G4 centimes; Five
per cent. loan, 80 francs 50 contimes

were madn at price outsids of the regular full lot range,

CENTRAL LEATHERCO.
PASSES ITS DIVIDEND

Directors Give Industry’s De-
pression as Reason.

The Central Lenther Company’s diren-
tors in thelr quarterly meeting yestor-
day declded to pasa the company's quar-
terly common dividend due for declara~
tlon at that time. The need of con-
serving the company's cash was given
as the reason for that action, When
the directors’ declalon became known in
Wall Strest there was considerable
selling of Central Leather common,
which resulted not only In a sharp da-
cline In that lssue but had u very un-
:::.wnr effect on the rest of the mar-

“The board of directora of the -
tral Leather Company,” says a "gat:_
fnaut glven out following the meeting,
‘In view of the continued depression
In the leather and shoe Industries and
the desirabllity-.of conserving cash ro-
sources of the company, have deemed
it Inadvisable to declare the usual quar-
terly dividend on the common atock."

Bince Februnry, 1017, the company
has maintained o regularly guarterly
of 13 per cent, on Its common
stock. In additlon, 4 per cent extra

Twas pald In 1917 and # per.cent. extra

In 1018, 1910 and 1020. With the ex-
lhi‘up;“mmwh bl s
Soos per cent. as thelr

Arthur T. Lynch was elacted dl-
rector of the company to mmod‘ the
late Frank H. Platt and Theodore R
Hoyt waa elected to the board to suo-

prestdent of the corporation. Mr. Lynch
was also made a member of .
tive committes, s Snaon

STRUTHERS-WELLS OFFERING,

are dffering I
or an

mdmo.monmm;gmt
tive class B preferred stock of the
Btruthers-Wells Company of Warren,
Pa, manufacturer of rolled steel and
Iron plate products, Average earninga
of the last four years, after deductlon
of all charges and dividends, on the
company's class A preferred stock were
oqual to 28 per oent. oh fla clusy B
ntock, Its nat, after nll proforred dlvi-
dends, wos equnl to §6 a share on the
20,000 phares of its common mtock, A
bonus of a share of the company's com-

\ :

stock Is given for svery shares

teed the late W. B. Hoyt, formerly | EFOUD

GOSSIP OF WALL STREET, |

Stoaks Display Irregulariiy.

The market van around In & olrcle
agnin yestarday, going nowhare In par-
tioular and emphasiking the strength of
faotora preasing against dts advanoes, It
had some strong spols wnd n fow thmes
durlng the day the sntive et had the
uppoarnnoe of strenmih, but the Indus-
trinl averages, dosplle bursta of apesd,
whowed & decline [sst night of 0.0E,
whils the ralls declined 008, Mexlonn
Poatrolaum, e on Mondky, was the storm
oentrs, At many tmes It sdvane
amiinet the general trand, so eager we
the shorts to buy ln commitients golng
against tham, The motors wore werl-
enad by w slaah In prices for all models
of cars announced by the FPord Motor
Company, and the passing of the Contral
Lonthor eommon dividend, although It
conld nardly be clamed as news, Was, |
nevortheloss, o factor In the 4 inui
from the day's strongest point.  Ten-
wlon was apparent In the Anancisl dis-
trict beonuse of warnings of another
bomb explosion, snd ao interested wis
Wall Btrest In them thet trading praes
tonlly consod at the tme sat for the
wvent in en anonymous Jetler,

Heenll B12,000,000 Deposits,

The Yederal Resorve Hank )as
cnlled on depositary bunka in this dis-
trict to repay $13,000,000 of Unllud!
Hiaten deposita to-morrow. Thore were
no repsymants lut woeak. Owing to the
wile of new Tremaury cartificntes on Hape
tombor 16 Governmant deposita In the
looml banks waere Inorenasd $165,000,000
ta $180,000,000, largely through the
third quarterly Instalmant of the (n-
como tux. Money opened and renowed
a7 per cent. yomtarduy. ‘The with-
drawals may calee s brief flurry In the
monay rate tosdny, although the calls
on the meney market at presept are Aot
oxaeptionally hoavy,

Cancels Tte Hieoel Contraet,

In eonnpction with' the reduction of Ita
dividend frpm 4 per fent. bimenthly to
2 per cant. It became known yestordny
that the Timbken-Datroit Axle Company
had eancelled contracts with steslmakors
for approximutely 50,000 tone of various
products and wis yegotinting for ean-
pollution of several additional orders, It
was roported that the steel was to ba
uped In the manufacture of boarings for
sutamobllen  1or several weekin the cor-
poration has been coufronted with dan-
cellntions of conlracts by manufaoturers
of automolilo parts and peoksssorion, and
wll TimkonsDetrolt officlals could do was
to cancel raw mnterinl orders.

Conrse of Stecl Prices,

Although there have besn no definite
evidences of o eut in prices of steel prod-
uots practieally all who have studied the
situation In the Industry are agreed that
prices must decline Immodintely, wape-
clally as regards Independent manufae-
turors, Since March of last year the
Hteol Corporation han been adhering
strelctly to the schedule of prices adopted
after the conferences with the Industrial
Hourd In Washington, In faoct, It has
doparted from that schodule only onee
when It ralsed the price of wire nally »
fow weoltn agp, The Independenta, how-
evar, have increased prices on  weime
products until they, are as much s 100
and In some cases 200 per cent. more
than those of tha Steel Corporation.
With the slackening of budiness now
being folt in the Industry It is pretiy
generally acceptod that the Independents
will have to bring_ thelr prices down to
the level of thoss Bf the Eteel Corpora-
tlon, And even then they will bo unable
14 compote, It In belleved, with the bigger
fucilitios which that corporation has and
further cuts will bo In order, It was
tenrnad yestorday that although a few
weeks ngo dellveries on steel under alx
months wers unoblainable they are of-
fered now as close aa fourtoon days,

Motors Wenk and Unseftled.

Maotor stocks were hardly prepuared for
yostorday's  anpouncement by Hahry
Ford of u sweeplng reduction In prices
averaging £14% a car of all models put
out hy the Ford Molor Company, The
result was o sharp broak in practiceally
al! stocks of that group on tha list, an
uesettlomimt which extended to the tire
and accessory stocks, In days when a
fow corporntions hers and thero ave ad-
vanoing prioes the actlon of the Ford
gompany In announcing A swesping re-
duction Is regarded as an unpreosdanted
one, It was one of the main toplos of
conversation In Wall Streot yestarday
afternoon nnd undoubtadly produced \m-
ecaniness among thosse who have been
friendly to the motorp group. In most
quarters the motlon of Henry Ford In
outting the price of cars was construed
as similne to the attitude taken by the
Wanamaker stores in moving goods by
reducing prices

The Little Rulln,

The grentest pomibilities In the Etock
of rallronds in the nom-dividend olasa In,
of course, their chances to Nt in to pome
of the reorganizations and mergera just
now the centre of dacussion in rallrond
cireles. It ln known that soveral big
trunk lines are casting sheep's oyes at
emaller ronds that they belleve will dt
well into thelr organization and probably
form a connecting link to soma scctions
of the sountry which they have been un-
able to tap, In that cptegory Plttaburg
and West Virginia, Chlcago and Great
Wastern, Wabash and Erle ars men-
tloned most frequently in Wall Street.

Remington Typewriter.

A great many holders of Remington
Typowriter common have been buoyed
up by rumors that directora of the
Romington Typewriter Company have
planned to ntart dividends on ita stock
this fall, In faet, reports that such a
plan was o contemplation have been
olrenlated  freely  about  brokernge
housos. It was learned yesterduy,
howaver, that the company®s directors,
nstead of planning any sort of a dis-
bursement for Ita common stock at this
time, have practieally agreed that noth-
ing will be pald on that stock for at
least two years, They met on Mondny
and, according to report, the decislon
to pay no dividends on the company's
common for at Jeast two years is down
on the corporation’s minutes book.
A reason for the conservativeness of the
Remington directors s the Z8 per cent,
outlay for baok dividends on thelr com-
pany's praferred stock, which they mude
fn the fall of 1918, ™ wns hall in
¢ash @ng half in Libertys and they, de-
clded to' allow ne more back dividends
on Ity preferred to acoumulats. Rem-

ingto
1002 to 1907 and 1 per cent. in 1913,
It has pald no dividends aince.

Liherty Bonds Advance.

A stendy Inguiry for Liberty bonds,
a great many of them for bonds of the
smaller denominations, has bhrought
about an appreciable Increase In thelr
market price during the last weelk, The |
stenfly tons of the Government bond
market was characterized yesterday by
ono of the big dealers In the bond

up 48 the result of the boat sort of
{nvestment buying which has been
notioeable In the last few days A
feature of that miarket has been the
demand for the Fourth 4% per cents,
which advanced yesterday to 86,
TR Dkt e L

wa of
bonds last night and one week ago:.
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COCHRANE
HARPER
& Co,

111 Broadway 60 State St.

NEW YORK BOSTON |
1

Invineible “
Oil Corporation ]
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WEEKLY LETTER ||
Giiving evrrent nows and davalopment of L
INDEPENDENT
&
STANDARD OILS

Furslsbied upan regineh

Listed and
Unlisted
Securities

Stock  Markel  Review '
MM regliet
Ask far I-42.

Your Inqulry Invited on
Bugar Securities

Central Aguirre
Cupey Pid.
Fajardo
Federal
Qodchaux

HOTONT-80LD-QUOTEL

Lamborntia

1]

Svg:\/ii'lwﬁhm
e Ricion. 6310,
MEMBERS

Y ok Ex, N, Y, Produns It
s, (b T P
i P‘r:. I.!}nr'mu House, Lid.

World Famous

for remurkable engineering
and  construction worle--

- | contracts—earning over

now has  §65,000,000 in JJ

$50 per share—

The
Foundation
Company
Capital Stock
(Only security outstanding)

Price 96
to Yield 10.42

Ask for Folder BIT..70

¢l Hollister) 4
White & Co.

GG ATED
82 Cedar 8t,, Cor, Trinity 1.,
NEW YOnx
Roston Phitadelphia

| -

—t = i

WE RECOMMEND

New York Telephone
Company
1st & Gen. (Closed) Mtge.
448
Due Nov. 1, 1939

Legal for Connocticut Savings Banks

This issue of $50,105,000 is a first
closed mortgage subject to only
$1,600,000 prior liens on the en:

property of the American

tire

Telephone & Telegioph Co. in
New York State und northern
New Jersey, conservatively val:
ued at $300,000,000.

Price 79 and Interest
To Yield About 6.407,
Full Deserigtion on Reguest,

McClure, Jones & Reed

Mumbers New York Stock Dxehange
115 Broadway New York
Telephone Rector rsgz

n common pald 6 per ocent. from |

Mennill, Spicer Mig. Co.
Lynch 8% Pid. Stock
& CO. Circular A-61

120 Brondvu{: N Y.
Members New York Stock Exchange

“Odd Lots

Write Dept. 14,

(HisHom & (HAPMAN

Membera New York Stock FErcharpr

71 Broadway, New York City,

——

TIBERTY BONDS

All fesues & denominations

Hartshorne & Battelle

Membera New York Stock Eschange.
25 Broad St. New York

Telephons DROAD 1740, i
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